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WOOL GROWERS
RAP SOLONS AS
CHAIR WARMERS

Convention in Initial SessionAlfio Advocates ProtectiveTariff Measure.

fAVOR NEW POLICY
W ould Have Congress Adopt
(onstructive Livestock and

Agricultural Program.
s\i/r i.AKK ,.1TV ctah Jan

Extension of credits througn
ne federal reserve and Us
member hanks during the past
war saved the United States
rom the most, disastrous panic

history. according to a

statement of resident Frank J.
Hagenbarth, of the National Wool

growers Association, in his annual
address at the national convention
Uw association, which opened in
the Hotel Utah today.

i" inancial aid extended by bankers,Mr. Hagenbarth said, was responsiblefor the existence of the
sheep industry today. He expressed
optimism for the future prosperity
of the Hockmasters. but declared it
would be at least two years before
any profits are shown.

Favor Tariff Bill.
I l'a?sage of a Federal tariff bill to

protect the industry in its present
r!rf>ss was declared imperative. He
Baid that on March 1 the friends of
American industry in Washington

ould set about the task of writing
I npw tariff under the most complex
Venditions that have ever faced
phem.
[ "lt is to he hoped." said Mr
Hagenbarth. "that the present Cona^tera century of neglect.
w»U see fit to inaugurate and lay
foundations for carrying out an

agricultural policy that is befitting
trie Lnited States. To date our eni,,re agricultural and livestock proigram has been a haphazard afiair
and that it >has not resulted disastrouslyto our economic life is
due only to our apparently unlimitednatural resources."

President Hagenbart\ severely

Ij riticised certain Congressmen now
in Washington as "chair warmers/*
ho had beer be herding sheep

than posing as statesmen. "It t*
discouraging that the destinies of
the nation are in the hands of men
"f such caliber." declared Mr.
Hagenbarth

WASHINGTON PRODUCE.
Kass.Nearby. iOc; Southern. 70c;

.average receipts, 70c.
Gutter.Print, 71c; creamery. «*ji'ra.6SaG9c.

f Cheese.June-held. 31a32c: new.
(lade. 2»a29c. ^ *

I Po<:!try Afive: Roosters. 20c:
nkejs. 50a55c; spring chicken*.

white Leghorns. 35c; heSs.
keats, 40a45c; dressed fowls,

rn7a3<Nc: springers, 40c; turkeys.
60c; roosters. 23c.

Calves and Lambs.Calves. 15c;
Jumbs. 12c. prime. 10c.

Rabbits.Tops. 40c each; No. 2
and kits. 20c.
Sheep.3a6c.
fJreen Fruit*.Apples, per basket.75ca$^.00; apples, new. per bbl..

$2,50a7.50; pineapples. $6.00a8.00:
California oranges. $5.00a5.50; Calif<»rnialemons, per box, $3.50a4.00;
prapefruit. per crate, $4.50a5.00;
J-lorida oranges. $4 50a$5.00; Brusselssprouts. 15a25c.
Vegetables.Potatoes, neaiby. per

bbl.. $3a3.25; Northern, per sack,
r 2"a3 50; string beans, per basket.'
Florida.^ S3.O0a4.5O; cabbage, per
obi.. $1.75a$2.00; beets, per 100. $6.00
iaS.00: lettii' *'. i >maine. per crate
Ul.00al.25; Florida. S1.00a2.00; pep
y". P^r crate. $4.00a5.00; cymlings.

$3.50a4.50. eRgplant. per crate.
^^B0a5 00: onions, per sack. II.75a

spinach, per bbl $3.00a$4 00;
^^HKida t<»matoes. per crate. $6a
WFsweet potatoes. No. 1. per bbl..
3-50a4.50: yams. $3.50a4 00.

^ < Fnrnished by I . 8. Bureau of
Market*.)

Rased on January 17 quotations
in important markets, prices lor

nay. reed and grain in markets deliveredWashington. D. C., foi
prompt shipment are quoted as follows;No. 1 timothy nay, per ton.
$30: No. 2 timothy hay, $29; No.
I clover mixed. $29; spring wheat
bran. $35.50; spring wheat middlings
|;;2.".«; cottonseed meal (36 per
cent). $37.50; old process linseed
pteal. $44.00: gluten feed. $53.50; hominyfeed. $36.50; dried beet pulp,
$14; No. 2 yellow corn. 87c bu;
No. 2 yellow corn. 87c; No. 2 white
?:it56. No. 3 white oats,55c.
The following prices are quoted

liv local dealers for carlots. basis
rash payment: No. 1 timothy (West.
?rn> hay. $32.50 ton: No. 2 timothy
i Western) hay. $31: No. 1 clover
mixed. $30.50: spring wheat bran,
I J; winter wheat bran. $42: standlardmiddlings. $36; flour middlings
$;9: cottorfseed meal (36 per cent)
$3S 50; gluten feed. $59; hominy
feed. $42. Flour.Soft winter
$ raight (140 4bs. jute). $8.50a9.50
"P. r bbl: hard winter straight (140
(lbs jute). $10al0.75; fancy spring
patent (family brand), $10al0.75;
,So. 2 shelled corn, 97c per bu (bags
rxtra); No. 2 white oats, 61c per
t>u (bags extra).
Jobbers' prices in ton lots or

more, terms cash at dealers warehouses,range mostly from $1 to

$2 per ton over local market prices
jn hay and from $^ to $5 per ton
Dn feed.

Goodyear Financing.
NEW YORK. Jan. 17..With* the

entry" into Goodyear Rubber and
Tire Company of a financial house
*iot hitherto associated with it. there.
v. as speculation as to what means

0r financing the corporation will
ke adopted. It may be said on high
authority that a receivership will

averted- not only to save the
Mfcodyear Company proper, but ttf

ve several small firms that would
ruined through their outstandingaccounts with that company.

Reserve Bank Earnings.
I.-HICAOO, Jan 17.The Fed«r«l
eHbrve Bank of Chicago in 1920

larned 1S& per cent on its capital
stock of $13,912,600. The financial
Statement as of December 30 showed
L r.»tal surplus of $23,917,127 cornbaredwith $14,291,642 on December

|l. (III! an Increase of $9.6*5.486.
Ltd undivided profits of $15.8t0.1*g.

I accumulated during the year.
Vhe net c*rnin«s for 1920 ar.

(proximately $26,271,000, or 18? pcr

Jient on the stock

CANADIAN TRAE
I IMPC
50 Per Cent of Dominior

Exports and Imp
Nearly B

iBt The Wiakligt«n Hew
The discussion of the emergenc;

called forth many comments in forei
indicated that both Canada and Arg
against imports from this country,
some detail just what our trade with
to the United States.

In the first place the Bureau of
that in our wheat trade with Canad
that country than we import from tf
while arri»als of Canadian wheat du
sceedcd those for the correspond

bushels, our exports of wheat to
exceeded those of 1919 by 12,606,58
taken with some additions for earlie
kets report, shows the relation of our

During the first eight months «

crop was moving/ we exported near
Canada and imported from there les
bushels. Since September there has
the opposite direction, amounting to
Canada against only 1,240,000 expor
Canada is never a very large propo
commodity. Nevertheless, it is clea
advantage to export to Canada and t
into Canada might work a hardship

During the first ten months of
Canada has amounted to $841,193,00
$6,832,000,000. Our export trade wi
12 per cent of our total. Imports fro
amounted to a little more than $489,:
of $4,692,000,000 Canadian imports
per cent our our total foreign purcl

As shown by the following tat
United States forms a far larger prop
foreign trade. Next to the United
chaser of Canadian products. We
cent of the total exports from Can;
purchased approximately 80 per cent
United States.
UNITED STATES TRADE WI'

FIRST TEN MONTHS
IMPORTS FROM CANADA

Value 1918 Value-1920
Total M84.133.150 $489,187,957 1

Princiiml Articles:
Wheat J13.079.1II0 tK 318,964 A
Coal 3.370.033 4 910.984
Copper 4.4J2.8H3 4.979.618 C
Copper (manufac- V

tared 4.977.323 4.812.037 V
Knr. and fur ekios 13.942,349 12 280.291 A
Hides and skins... 13.780.070 8 290.092 t
India rubber 2.324.429 342.687 C

Lead 393.332 404.978 C
Leather 1.882.073 1.418.888 c
Beef and seal 4.4S0.410 3,380.(107 C
Flaxseed 4.139.046 4.010.929 E
Cloverseed 2.369.719 1,353.432 «
Wood pulp lun- | (1

bleachedi 13.093.038 30.681.33S p
Wood p-ilp (bleach- j F

edl 2.464.3.10 11.196 811, J
Wool 7,042.388 2.008.412 I

R

w
h
\

'Includes manufacture* of Iron and steel. ^

v (Copyright, 1520, by-The

COTTON HIGHER ~1
AFTER DECLINE j

Those Who Own Long Con- <

tracts Now Willing to AcceptDeliveries.

NEW YORK. Jail. 17..Cotton was

higher today after prices had lost r

ground in the morning. The short P
interest in the position trading®
which will come to an end at noon

onTuesday of next week, has been s

large and those who own the long! P
contracts appear to be quite will- 1

ing to accept deliveries. Dealings <*

generally were not large, but they *
were more active after 2 p. m. than f
at any. previous time during ihe sea- n

sion. Initial quotations were an- *
changed at T points higher. n

The list held fairly steadly right li
after *he call, but Wall street was a
a seller, while there was consider- o

able local realizing. At first these P
offerings were pretty well taken,
hut the market turned easier toward
the end of^the first hour, owing to f
a closing asellno at Liverpool and ^
selling by English interests. March ^
brokr to 15.S8c. with active options j,
selling about 30 to 35 points below jj
Saturday's close. ^
Later offerings became very sma'.l ^

and th£ market moved upward, nshowing strength in the last hour, 8
Last quotations were 5 to 12 points
net higher.
Spot here was quiet at an advance

of 15 points at 18.05c for middling: ^
there were no sales. Spot at New v

Orleans was steady with middling ^
2"> points higher at 15.25c; the sales t!
were 2,435 bales.
Following are today'* quotation*: 1

Prer.
Cotton. High. I>nw. (In**. Close, v

January 17.»2 16.4« 16.44 16.57 j,
March 16.4* 15.K8 16.85 16.22
May ..v 16.44 13.8* 19.35 16.23 E
July 16 57 16.02 16:44 16.33
(W. B. Hlbbx A Co.. Hibks BMg.

'

Hfmbfn Y. C otton Exchangf.»

BALTIMORE" PRODUCE. *

u
BALTIMORE. Jan. 17..Eggs. y

Western Maryland, Pennsylvania
land nearby, firsts. 68c; Eastern JShore, Maryland and Virginia, firsts.
68c: Western (Ohio), firsts. 68c; j
West Virgina. firsts, 67c; Southern y
(N. Carolina), firsts, 66c.
Live Poultry.Chickens, young, by ^

boat, per lb, 35c; by express, per lb, (
35c: old roosters, per lb., 26c: old *
hens, over 4 pounds, lb.. 34a35c:
do. small, lb.. 32a33c; white
horn hens, pound. 32a33c; young *

white Leghorns. 114 lbs, lb. 32a33c.
Dressed poultry.(Scalded, undrawn.head and feet on.) Turkeys,

choice to fancy hens, per lb, 57a58c;
do. mixed, hens and gobblers, lb., 54 n

a55c: do, poorly dressed, thin, lb, c
45a50c: chickens, straight, young. t(lb, 35a36: do. mixed, yoiing and old,
lb, 35c; ducks, choice, fat. nearby, ^
lb., 34a35c. Geese, choice, fat, near- c
by. lb., 32a35c: do. Southern and nWestern, lb., 28a30c.
Turkeys.Choice, hens. lb. 55a58c; p

do. young gobblers, lb.. 53a55c; thin, **
crooked breast, lb, 35a40c; do., old o
toms, lb, 60c.
Butter.Creamery. Western. sep-

arator, extras. 57a58; do. firsts. 55 "

a56; Western prints. fc-lb. extras. P
58a59c; do, firsts, 56a57c; Western
prints. 1-lb, extras. 58a69i; do, firsts, c
56a57c; nearby creamery, extras. 48 ii
a50c: do. firsts, 4 6a47c: dairy prints, s
extras, 28a36c; do. firsts. 25a26t* ii
Maryland. Pennsylvania and Vir- y
ginia. store-packed, firsts, 18c; rolls.
West Virginia, extras. l»*20c. Mary- c
land and Pennsylvania, extras. 22 p
a 2 3c. v

»E IS
IRTANT TO U. S.
l'a Trade Comes Here.
>ort» on Wheat
ialance.
ild'n Economic Expert, >

Y tariff measure in Congress has
gn countries. Press reports have
;entina threaten reciprocal action
It is worth while to analyze in
certain of these countries means

Markets has recently pointed out
la we frequently export more to
lem. The Bureau points out that
ring the first ten months of 1920
ing period of 1919 by 9,617,000
Canada during the same period
So bushels. The following table,
r years from the Bureau of Mar
wheat trade with Canada.

>f 1920 and while the old wheat
ly 13,000,000 bushels of wheat to
s than three and one-half minion
been an enormous movement in
12,500,000 bushels imported from

ted. Our total wheat trade with
rtion of our foreign trade in this
ir that it has often been to our
hat an embargo on wheat imports
on our producers in certain years.
1920 the value of our exports to
o out of a total export trade of
ith Canada is a little more than
im Canada during the same period
XX),000 out of a total import trade
are thus a little more than 10

lases.
tie, the Canadian trade with the
tortion of the total of all Canadian
Kingdom we are the largest purnormallytake from 30 to 40 per
ida. In recent years Canada has
of her foreign supplies from the

IH CANADA DURING THE
OF EACH YEAR.

EXPORTS TO CANADA.
Yalut-1919 V«lur lK'JO

oUI ta*T,W».M3 *841 193.158
Principal Article*:

Lgricultural Implements$1,309.28ft 9S.7M.t22
orn 7 604.623 12.968.354

V'heat 13.224.123 39.9T4.9Hl
Th-atfloor 63.613 243.418

tutomobilea 10,287.183 14.415.813
jres 1.680.656 2.498.460
oal 37.882.437 68.571.776 9
opper 3.163.068 5.414,388
otton IS.528.964 32.534.355
loth .» 11 629 929 15.818.818
'.(X* 2.697.105 2.887.584
ttader f^lne 3.003,354 5.544,100
rangea 5,586.793 5,817.892
'runes and raisin*. 3.011.879 4 683.590
urs and fur skin* 3.937.364 7,267,201 1
tutomobilt tire*.. 919.813 2.136.199 1

ron and steel* 40 625,675 56.201.972
hoes and leather. 5.599.099 3.872,954
leat and dairy products15.939.129 11 563.068
.'aral stores 1.671,703 2.949.738
lineral oil 18.970.703 40.227.983
.'dgetable oil 4.S92.299 6.777.711
obmcco 6 828,756 8.718.994
Vood and Ituaber. 4 694 6.493,992
Vool 2.303.441 2.868.430 1

Washington Herald.) ||
STRENGTH SHOWN
IN WHEAT MARKET:

s

Covering by Shorts Makes J
Prices Bulge; Locals

Press Selling. i
e

CHICAGO. Jan. 17.. The wheat
narket was strong today, princi-
ally because of covering by shorts,
nd at the finish showed gains of 1

;1,ia3 cents. Locals pressed the a

plling on every bulge, but buying c

'ower developed on the breaks and *

allies found pit shorts trying to e

over and little wheat for sale. Very f
ittle market news was presented t
or the benefit of the trade, ana
iearly all the strength was due to p

he short covering. Offerings were ?
tot so free as many of the long *
ines had been liquidated Saturday, a

nd there was a disposition shown 1

n the part of the shorts not to
*

ress the selling too far.
The corn market finished Ha%c

iigh«r. gaining strength just be- r
ore the close. Export sales were «

>ig. and the effect of these was a
elt in the pit. Early there was a r
at of covering by shorts who be- c
ieved the decline of Saturday had r
een too fast and had carried prices
Jw enough for the time being. The
larket worked up rapidly, then
agged off, remaining dull until *

ust before the close.
Oats finished unchanged to %c c
igher. The trade during the day 0
vas active, and prices fluctuated .

riskly. turning stronger toward n
he flnish. j a
Rye was ,4al%c higher, and bar 0

ey *4c lower. I ^
Tn the provisions market there 5

.'as little change In' pork.' lard clos- c
Tg higher, however, and fairly good
rains were shown in ribs. .

Following are today's quotations on grain
nd proTisioas

Pre?. *
Corn. High I-o* Close close d
lay 71'i -70^ .71V4 .73 t
oly 72H 71V* 72S 76 c
Wheat.fi

farcb ...... 1.76*4 1 73 1.76 1.82^4 »

fay ... 1.60S 1 1 »'i 1 78 11

Oats. ^
g

t«y .46*4 .45% .46 .48*4
oly 45*i .43 .43% .49V4
I'ork.

annary 24 20 24.00 24.20 *1
lay , 24.20 28.60 24.13 24.43 b
Lard. U

Tay 14.00 13.70 18.73 14.02 8

W. H. >1 IhbM Jt Hlkhs Bldg., n
lembrm Chicago Hoard of Trade.) h

Time Money Close
To 6 Per Cent Rate

"

, -
t

NEW YORK. Jan. 17.The time 7

rioaey market is reported getting a

lose to 6 per cent. Money loaned tl
oUay close to 6 per cent for aixty 0

ays on half and half. At 6 per j
ent flat, there would be a good de- j
,iand. The amount of money at

resent coming out at the reported 1

ates is only moderate. The supply
f call money on the Stock Exhange tl
s plentiful at 6 per cent, and money o

s reported lending "outside'' at 5
d

er cent. r

Improvement in mercantile dis- h
ounts is working very slowly. Busnessis on a very moderate scale,
till locally. The best information ii
b that the 7& per cent rate has not h
et been broken. ^
The market is quoted at 7}*a8 per a

ent. At the same time this is Vi g
er cent minimum than has pre- 1<
ailed for over a yeax:

a

NEW TRAFFIC HI
SUCCE

M

W mgt r

KflL

~

Ŵ. A. C
Division superintendent of traffic
Telephone Company iti Riclimo
superintendent of the Washing!
Fiteh, recently appointed general

Mr. Condit entered the traf
Bell Telephone Company in Ricl
appointed division superintenden
division of the Chesapeake and

Julius H. Bari
Not To

4

Former Wheat AdministratorPresents Results
Of Expert Study.

CONTINUED FROM PAGE ONE

rhlch economic currents would
ake. manipulate the national price
evel of these exchanges, to pfofit
it the expense of the poorly lnormedgrower.
"It is impossible in advance to
btain exactly accurate information
in probable supply and probable
consumption. That story is only
infolded. w<%k by week, with contantmaturing of crops, the demontrationof their actual flow Into
ommerce. and the current consumpionrecord made week by week,
rith the extraordinary consumption
'uctiHtions which necessarily foloyrthe exorcise of individual prefrenceby hundreds of millions of
onsumers."

Point* Oat Dlflralty.
Barnes at this point illustrated
he great difficulty of ascertaining
iccurate data regarding crops and
consumption by citing numerous in-
canoes showing a wide variation in!
stimates made by government of-
Icials and important trade authorliesin several countries.
lie told hew the Agricultural Departmentof this country had understimatedthis years wbeat crop

>y nearly 40,000.000 bushels. The
iddition of this amount of wheat Ic
he United States surplus, he said,
could be a price-making factor of
ome influence in the final balance
heet.
"With the best, avenues of Infor*

nation in the world." he said, "there
.re always such possible errors in
dvance estimates of supply and denandthat It is impossible to acuratelyforecast the price movenent.

long Time Required.
"Only by tho passage of weeks
nd of months, and by their gradual
emonstration of actual movement
ito commercial channels and out.
an more accurate information be
htained as to the relation of suplyto demand. This means that
lerchants and millers, exporters
nd Importers, must be constantly
n the alert to review their earlier
iformation and opinions, and oniy
y constant vigilance can they esapedisaster and wreck."
Barnes presented another table

» show how the wheat trade has
ucceeded in anticipating the acualdevelopments of supply and
emand, and the price cfTccted
hereby. It analyzes the wheat
rops of the past ten years, with
he omission of the three years afectedby the government fair-price
uarantee.

Theory Disproved.
"The theory of a depression durngthe early crop movement, to
e followed by profitable advances
iter, is not borne out by this analyis,"he said. "For instance, this
lethod followed without any
edging insurance for the first six
ears referred to, including three
ears of actual war influence.
'otild have resulted |n a net loss.

the six years, on the accumulaionof the first half of. the cropear,as follows:
If the surplus had been markelv>

t the price obtainable in January,
he loss would have been $52,500.00;in February, MOO,600.000;
[arch, March, $112,000,000: April.
118.500,0.00;' May, $160,300,000; or
une. $186,800,000.
The surplus of the one crop of

516-17, bought in the first half
f the crop-year, was aided by the
reflation which followed our enranceinto the wra in the spring
f 1917; Vet, adding all the in-i
rease in value of that one extraorinarycrop-year, the grain trade
esult far the seven years would
ave been as follows:

Tnblr ShoWa Loan.
If marketed at t"e average price

» January, a gain of $11,800,000;
i February, a loss of $7,300,000;
larch, a gain of $32,200,000; April.
gain of $55,900,000; in May. a

ain of $3,006,000. and in June, a
>ss of $23900.000.
'There la nothing in this show-

Hi

LAD
HEDS H. L. FITCH

n:l^HMHP^b

H^l»

H»rn' 4 Ewing
ONDIT,
of the Chesapeake and Potomac
nd, has been appointed traffic
on division to succeed H. L.
superintendent of traffic,

fic department of the Southern
imond in 1908. In 1912 he was
t of traffic for the Richmond
Potomac System.

ies Says Graii
Blame for Pri

Julium H. Rarnm. former Federal(inin Dirertor, opponed re

trictloiof Bruin rirkauice* and
ur^eK exlennlon of Ike prlnelple
to apply to other baNie ronimodltlea,Inclndlns dairy and parkins
koune prodart a, wool. bran*, rlrr
and potatoea.
Declare* hrdicins ayatem ha*

rUHhloned fall of wheat durlnx
deflation, nbereai Idle textile and
mainfartarlns e*tabll«bmrnt*
Indlratr rontrary la tmr In rrpnrdto otber commoditlea.
I rgrea. aa relief to prodneera,

creation of National Marketiijt
(' mmlMion to laveatljcate condition*.and thr maklnfc of atoraicrfarllltlea available for every
farmer, with tranaferrable. negotiablecertlllcntea on Brain in
ttorase to be used a* collateral,

Drnie* It I* po**ib!c to forecaataccnrately price movement*.

J J DeclareM the impre**lon that
unaerupnloun trader* can ealetilateanpply and demand In adjvancr la a myth.

ing that would repay th0 cares and
anxieties of hazards of seven years
of absorption of crop marketing.
Hith th^ enormous pledging: of
credit and resources which must
have been used daily and monthly
for seven years.
"There is nothing in it that sustainsthe popular myth of supernaturallyastute grain interests,

fattening on price depression in harvesttime, and price inflation later."
Besides being insurers of very

narrow trade margins between the
producer, miller, dealer and exporter.Barnes said:

Render Ciood Service.
"There is another phase in which

the readiness pf tradintr on exchancresperforms an incalculable
service to the farmer. It must sustainthe weight of heavy farm marketingduring the early crop moving
period. The pressure of the early
farm movement, «f it is not to be
unduly depressive. must attract
buyers beyond current consumptionneeds.

"These buyers cannot be so attractedunless they* feel that the
purchase price level is such as to
carry a fair assurance to them of
the actual out-of-pocket expense for
storage, insurance an<l interest, plus
a possible profft which justifies the
risk attendant on such an investment.\
"A country which matures in

three harvest months the 12-months'
supply of flour for 100.000,000 people,
plus almost the same arttount more
fo» overseas 12-months' distribution,
needs all the absorbing power which
buyers Qf every kind can provide.
The entry of buyers on such an investmentmust be facilitated."

Storajre Certificate*.

Discussing his second proposal for
more adequate protection to the producer.Chatof making storage certificate®negotiable andtransferrable.Barnessaid:
"The best class of collateral in

America, and the collateral most
readily accepted by banks as se'curityfor loans, is a warehouse receiptfor train in storage, adequatelysecured as to responsibility,
and its collateral vflue determined
every bwfHfcess day by the actual
trading value on the terminal exchanges.

It is possible to extend Hto the
individual solvent farmer this adivantage of ready collateral. It is
certainly not In the public Interest
that a solvent farmer, with grain
which can be properly evidenced as
to its quantity, quality and position,
should not be able to exercise his
marketing Judgment as to its time
of sale, the same as any merchant
with a similar stock of grain.

Helpa Farm fScaaowy.
"It is also greatly in the interest

of economy-of farm operation tha:
he should be able to haul his grain
to storage or to market at. those
periods when the absence of other
farm work allows t'lls hauling with
most economy.

"It is greatly in the interest of
the farmers' final marketing return
that he should be able in this way
to put that grain in a position for

DURANT, "AUTO
STARTS 1

Career of Man Who Fi
came-One of Big
Transporta tii

In the'automotive industry there
are4 two towering figures. Henry
Ford and William C. Durant. To
Ford Wall Street has been anath-
ema. Hp has railed at the Money
Gods, scoffed at them, defied them,
played a lone hand all" through the
years and, marvel of marvels, pros-
pered amazingly.
Durant has played the game accordingto the rules of the monarchsof money and. although he

has built up one of the g'ant businessconcerns, he has ",.ome a financialcroppertwiceAutomobilepeople call Fcrd a

genitrs and Durant a wisard. * Ford
has been picturesque and spectacular.Durant has dodged notoriety.
These two men are great public assets.Ford's genius has been in
mags production and. to some extent,in turning his idiosyncracies to
business account. Durant is a
wizard in organisation and in vis!ualizing the future of the industry.
A few weeks ago the country was

startled by the news that Durant**
interest in General Motors had been
taken over by a financial group. In
capitalization the General Motors Is
a monster.a $1,000,000,000 affair,
Ordinarily that would mean the end
of the chapter for a man. But not
Durant. He's "coming back." The
other day Durant Motors. Inc.. took
out a charter at Albany. Its authorizedcapital is of 1.000.000
ahares of no par value.

It is aaid Mr. Durant was flooded
with subscriptions, in fact that the
issue was oversubscribed before the
subscription blanks were printed.
Who is this man Durant? For a

person so big in industrial achieve-
ment comparatively little has been
written about hira He's a blue-
blooded Yank of Pilgrim stock,
The "C" in his name stands for
f'rapo. As with Ford, he looks

i Exchanges
ce Depression
Opposes Legislation to
Prevent Market Dealing

In Crop Futures.

sale at a moment's notice, when
his marketing judgment so directs,
All of this ran be accomplished by

j changrs in the methods of operating
country station elevators in certain
sections of our country. At the countrystation the grower's first contact
with a marketing system develops.

Forma Mild Monopoly.
"If there be only a single elevator

and a single buyer, and thereby'
without local active competition.
this facility acquires a mild
form of monopoly wheh invests it
with a public interest. It is to be
a great local service, and entitled
therefore to be >reated with great
consideration \
"Moreover, it is a very hazardous

business venture, for America is
dotted with elevators, dismantled
end useless, as grain production has
decreased or disappeared in their
localities. But, broadly speaking,
these country elevators are not fulfillingtheir fuil s.vrvice to the producer.

"I do not believe it in the national
interest that a producer desiring to
haul his grain to the local elevator
should be compelled, without alternative,to accept a grade and a price
named in the judgment of a single
local buyer, no matter how fairly
that buyer may try to operate. To
be sure, occasionally, there is some
measure-of potential competition as
between perhaps several stations.)
each with their own buyer, within!
hauling distance. At many stations)
also there are several active competitorsfor such purchases. I believe
most of these country elevators could
do a warehousing business far beyondthe actual capacity of their
houses and under adequate safeguardswhich will give the farmer
his opportunity to haul any time, accepta price, or store and receive a
negotiable certificate which will be
readily accepted by banks as securityagainst loans. *

Right of Shipment.
"To do this, beyond the actual

storage capacity of the country elevator.there must be given to the
elevator operator the right to ship
on to the large terminal warehouses
and to deliver in these terminals,
at a proper freight and charge relation.the grain for which be has
issued a country elevator ticket.
To make these country storage
tickets negotiable and safe for both
farmer and banker on a wider securitythan the character and re-
sources of the local elevator operator,there can be developed. I am
sure, a form of insurance of them
by large liability companies. This
;s not a new phase, except as to
country elevators, for the terminal
warehouse receipts at many of our
large primary markets are secured
by bonds deposited by liability companieswith the local exchange authoritiesfor whole or part value of
outstanding receipts. The develop-
ment thus of the security of such
country tickets representing grain
in storage at country points would
of itself create the opportunity for
outside buyers to compete with the
elevator operator in the purchase
of such tickets, and thus assure a
price to the owner made by active
competition, always the safest
measure of a just price.

4 Appalling < ollapne.
"We are now in the midat of an

appalling collapse of commodity
values. Raw materials and finished
products of many kinds are temporaryunsalable at any price. Merchantsin many lines have seen their
capita] resources impaired or wiped
out entirely, unable to limit their
losses at any point, no matter what
their willingness to sacrifice might
be. What would it have been worth
to them, and what tp the banks,
which have seen the security be-,
hind their loans grow doubtful, for
such merchants at some point to
have exchange trading in their commoditiesor the basic materials
Whose price fluctuates with their
finished products, so that they conld
preserv© something of the coital
investment against the disaster

WIZARD," [
ro "COME BACK"
om a $2,000 Start BehestFigures in
on Industry. ^
more like a student than a treat industrialist.He isn't tall and he is
slender. Yet's he's a glutton ror
work. He used to be at hia d«'*k
by 5 a. m. and clean up moat of hi*
day's work before bin regular office r

force came on duty. He has been ^
that way for thirty yearn or more,

It wasn't money or chance thsmadeopportunity for him. He at- I1
ways waa a wonder. When he was
little more than 21 he was put in
chargc of a Michigan city that wa»
bankrupt. In a few years he had
it as sound financially as It could
be. Before he was *0 he was the
b«>ad of the Dwrant-Dort Tompanv.
the largest maker of buggies and 01

1 he largest uaer of lumber in the °*

world. He waa one of the first men u
in the buggy or carriage line lo ap- fl
predate the possibilities of the au- L
tomobile. He started on his auto- E
mobile career with the Buicx.
Through expansion or purchase he
became the builder of the Cadillac
Chevrolet. Oldsmobfle. Oakland '«
Seripps-Booth. G. M C trucks. 8am- *

Hon tractor* Delco light and no end *
of automobile and tractor acces- *

sories. d
When he began business he had T

I2.00n. That was less than thirty- b
Ave years agn Six months ago he *

bad 91.000 persons on his payroll 3
and was conducting manufacturing tl
operations in forty-eight cities He >
is said to have made mor« million- Jc
aires than Carnegie f

It s odd but true that the two t
great reverses Mr. Durant sustain- <
ed came out of wholly contrary c
causes. His flrst developed from h
too much prosperity; his second o
came in a period of depression. The o
flrst affair was les* than ten years r
ago. He had not the plant rapacity <

to care for the ever - increasing ii
growth of his business. He had to j*
get millions of dollars with which f
to build more structures, purchase d
more machinery, more material, etc. a
The automobile business is not K

a quick-asset proposition. You t
must have plant, machinery, labor, p
material, etc.. to get out your prod-
uct. Tou must advertise. You must
have agencies. You must, at times,
sell on installments. Not infrequentlythe money is a long time
coming in. A concern may seem
to be and really be doing remark- j8
ably well and yet be desperately ^

in need of ready fund* When, to
such a condition, you must expand,
heavy borrowing is imperative.

It is not a pleasant story to tell "

what happened to Mr. Durant a

through the bond issue his com-

pany put out for the money it re- c

quired at that time. It is sufficient \ c
to say that those who advanced the 1

money made a stupendous profit, *

Incidentally the company was pui
into the control of a voting trust *
for five years. Mr. Durant was one |*
of the voting trust member*, but
never in those five years did he 5

participate in its deliberations, and
when the five years expired he *

6tartled those who had taken con- «

trol from him by coming in at the
annual election and voting a ma- 1

Jorlty of the stock 1
I

Profit-Sharing: Plan.
ST. PAUL, Minn.. Jan. 17..The

Metropolitan Bank of St. Paul hag
instituted a profit-sharing system
for employes that I* attracting much *

attention. It provides that any em- 8
ploye may pay into a fund semi-j (
monthly any amount up to 10 per 9
cent of his salary, and the bank 8
proposes to add to the fund each
December an amount equal to 10 j
per cent of the net earnings of the
bank for the year.

which follow* total suspension of j <
possible sales?
"Through all this collapse the j jgrainmarkets have performed their

daily and hourly service of pro- I 1
viding such protection Their quo- ]
tations of values have been real s

trading points, accepted for collateralvalues, and effective in limitingthe losses of liquidation. More *

than that, measured by the record
inwheat, with Its open exchange

trading, the fall ha* been greatly
cushioned and retarded by the tradingon these great exchanges.

Worth National Stady.
"If. in wheat, not only the fall has

been lessened, but credit retained,
trade solvency preserved, and the
public benefit of low trade tolls preservedthrough such price dislocationand its resulting hazards, is it
not worth a great national study
by men eiuipped for such service.
to see how far this distinctly Americanhedging marketing system could
be intensively developed, and perhapsextended to other basic commodifiesKuneeptible to the standardisationthat permits of tradinc
in contracts for future delivery? I

"Is it not worth while to see
whether the same methods could be
extended to dairy products, to packinghouse products, to wool a* well
as to cotton, and to semi-peri*hah!c J
products such as beans', or rice, or

potatoes? The very security against
large price loss, because of the insuranceof a national price level
hedging, enables the merchants to
distribute along the lines of greatesteconomy to the. most necessitous
markets at the time of their exact
consumption needs."

Here s a
That Has Bet

For Man

PfiBufI GOLDEN & COM!

'RENCH REVENUE
FROM SALES TAX
OVERESTIMATED

I fc
....... **«» jB

:rield Is 54 Per Cent Lesg
'Than Had Been

Expected.
>LBLIC NOT BUYING

'reposals Beinj? Madr for
Heavier Tax onImportedGoods.

In connection with the discuasio«
f a mIm or turnover tax In this
:>untry it is of interest to call at!,tionto the following extract
om the Paris correspondent of the *

ondon Economist. under date of J
ocember 14, 1920
"The growing difference between
le expected and the actual yield
it the tax on turnover (taxe sur -

» chiffre d affair**, is begining t#
adte some alarm, an this form of
axation had been relied upon to
fford the possibility for relief un<
er other headings in the futura.
he deficit on the yield for Koven<er(which was derived from Iran*-

ctionsduring October) was aomf
0,000.000 francs less than that for
he previous month. The total
ield for the four months since it
ame into force has been 732.717,tfto
rancs. or 64 per cent less than electedby the Finance Minister for
hat period. Much of this differneeis to be accounted for, of
oUrse, by the fact that the public
as largely restricted its purchases
wing to the continued high priced
f all commodities There are ru- *

nors. however, that methods for
retting 'round* the new tax are beagadopted In many transactions,
nd already proposals are betng put
orward for its modification in the
irection af a heavier tax on trans.ctionsconnected with imported
rood*, with corresponding relief in
he case of transactions in Frenchroducedgoods."

BALTIMORE GRAIN.
BALTIMORE. Jan 17..Wheat.

teceipts. 12,011 bu.. via.: . bu afloat
nd 3i,011 bu. by car; shipment*
rom elevators. 12.100 bu.. stock in*
levators. 3.087.41C bu.
Corn.Receipt*. 17.001 bu., via.:

»u afloat and 17.001 bu. by carr
hipments from elevators, 125.535 bu;
Jtock in elevator*. 4 95. 93 bu
Cob corn is in moderate supply
nly and the market firm on a basis
>f S4.30a4.35 per bbl. for prime nearlyyellow, on spot. with inquiry
air on this basis.
Oats.Receipta, . bu.; shipments
rom elevators. 4.145 bu.; alock in
levator*. 459.270 bu.
Dome*tic basi*.No. 2 white,

igi-ic; No. 3 white. 57c.
Rye.Receipts. 90.371 bu ; shipnentsfrom elevator* 42.857 bu..

«tock in elevators, 895.073 bu.
Closing price* Saturday: No 2

*"e*tern export. $1 83 \ per bu.; l»a*
ots of nearby rye. a* to qua! it v,
11.50al.CS.

COTTONSEED OIL.
NEW YORK. Jan. 17..The cottonieedoil market was steady Spot.
50a8.80: crude (Southeast), f 25
sales Futures.January, 8 O0a
.00; February. 8.50aR.85; March.
:.70a8.75; April. 8.80a8 90; May. 9.15
r9.21 June. 9.15a9.35; July. 9 4 5a9.55;
August. 9.55a9 65.

Cash Grain.
Minneapolis cssh wheat unhanged.
Chicago cash corn steady to onelalflower.
Oats unchanged Wheat, 1 to l^e

ower. St. Louis cash wheat 4e
ower; corn steady to lower; oata
steady to one-hslf lower.
Omaha cash corn unchanged

Wholesale Selling
Price of Beef in
Washington

Pncss rsslised on Swift k CoA.
pany's sales of carcass beef on ship*
ments sold oat for periods shows
balow, si published in ths new*.

papers. sveragvd as follows, showing
the tendency of tbs market:

A,. Price
Eadinf Pa Cwt.

rahgk n« CWT.
Low. HighNo**7 16.53

J?ec * , '3-49
I?~ " I 'S-SO "

Dec '* £ 15.53
Dec *4 if
J">- ' 16.63
J**1 8

.
1JAI

Jan. 15 *14.00 $19.00 $16.73
Swift & Company

U. S A.

Butter
;h a Favorite
y Years

SlQVE;S wnariJ'^ ||

'ANY, Distributers |


